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7HPRNDUDWHMDVHPL]EUDONHUVHPWDãSRUW YSUHWHNORVWLOHWWUHQLUDOLQMHQHNDMVþLPHUVHP
VH]QDQMHQR]LURPD LPDPODVWQHL]NXãQMH 7R VHPLMH]GHORSRPHPEQRVDMMHVSHNWHU
UD]LVNRYDQMDSULGLSORPVNHPGHOXãLURN8NYDUMDOVHPVH]VKRWRNDQ ± WUDGLFLRQDOQLP
NDUDWHMHP6OHGQMLVHRGãSRUWQHJDNDUDWHMDUD]OLNXMHSRIRNXVXWUHQLQJRYNLVRRVUHGRWRþHQL
EROMQDNRQWURORLQL]YDMDQMHWHKQLNHNRWSDQDPRþLQWHNPRYDOQRXVSRVREOMHQRVW 3RPRMHP
PQHQMXMHERULOQDYHãþLQDNDUDWH QHNDM]DNDUMHYVDNSRVDPH]QLNQHNRþåHVOLãDOYHQGDUVH
QMHJRYRSR]QDYDQMHQDYDGQR NRQþDSULVWHUHRWLSXGDJUH]D ãSRUWNLSRPHQLSUHWHS9HþLQR
PRMHJD]QDQMDLQYHãþLQ PHMHQDXþLOPRMVHQVHL XþLWHOM%RULV3HþHNNLPLMHQDþORYHãNL
QDþLQSUHGVWDYLOWRNRPSOHNVQRXPHWQRVW
$EVRUEFLMDXGDUFHYYWHPãSRUWXVHPL]GLSRPHPEQRSRGURþMHVDMMHNDUDWHUDYQRYHVMHPHG
WHOHVQLPLQSVLKLþQLP]GUDYMHP.HUSDVHXPR]LURPD]DYHVWYWHPSULPHUXNUHSLWD ODåMHNRW
WHORSUHGYVHPSD]PDQMãRQHYDUQRVWMR]DSRãNRGEHVHPVHRVUHGRWRþLOQDWHPR]DãþLWQH
RSUHPHR]LURPDQDWDQþQHMHURNDYLF6OHGQMHVRELOHPRMSRJRVWLVRSRWQLNSULWUHQLQJLK]DWR
ERPODKNRUD]SUDYOMDO WXGLQDWHPHOMXODVWQLK L]NXãHQMQDSRGODJLNDWHULKODKNR]DWUGLPGDEL
ELOHSULURNDYLFDK SRWUHEQHGRORþHQHSULODJRGLWYH
.DNãQL SUREOHPLLQL]]LYLVHSRMDYOMDMRSULXSRUDEL]DãþLWQLKURNDYLFERPSRL]YHGHOSUHNR
UD]LVNRYDQMDNLERL]YHGHQR SUHNR]ELUDQMDSRGDWNRY] DQNHWDPL LQLQWHUYMXMLUD]LVNRYDQMD
WHPY UD]OLþQLKLQIRUPDFLMVNLKYLULKXGHOHåEH QDWUHQLQJLKWHU SUHXþHYDQMDVRXGHOHåHQFHY
NDUDWHMDLQVDPHJD VHEHSULL]YDMDQMXWUHQLQJRY
'HOUD]LVNDYHERSRGURþMHELRPLPHWLNHDOLELRQLNH%LRPLPHWLNDMHYHGDNLVHXNYDUMDV
SUHXþHYDQMHPY]RUFHYLQVWUXNWXUL]QDUDYHWHU]QMLKRYR SULODJRGLWYLMR ]DYQRVYþORYHNRY
YVDNGDQ =QDQVWYHQLNLVRV SUHXþHYDQMHPVLVWHPRYLQQMLKRYLKJUDGLHQWRYL]QDUDYHXJRWRYLOL
GDMHPRåQR]QMLPLUHãLWLSUREOHPHWHU RYLUHVNDWHULPLVHVSRSDGDþORYHãWYR 8SRUDER
WDNHJDSULVWRSDVRSRLPHQRYDOLELRPLPHWLNDNHUSRVQHPDQDUDYRLQMRXSRUDEOMDNRWãDEORQR
]DJUDMHQMHXVWUH]QLKUHãLWHY =XSRUDERQDþHOWHYHGHERPREOLNRYDO]DãþLWQHURNDYLFH]D
NDUDWHNLLPDMREROMãRDEVRUSFLMRXGDUFHY
 5D]LVNRYDOQRDQDOLWLþQDID]D
 .DUDWH
 %RULOQDYHãþLQDLQPHQWDOLWHWD
=DþHQMDP VFLWDWRP)XQDNRVKLMDL]QMHJRYHELRJUDILMHª1LVDPRVHYHGDNDUDWHWLVWLNLQDXþL
þORYHNDGRWHPHUHGDMHVSRVREHQUHDJLUDWLQDWDNQDþLQRVWDOHERULOQHYHãþLQHVRHQDNR
XSRUDEQH(NVSHUWLMXGDQDSULPHUVHQDXþLMRSDVWLQDQDþLQSULNDWHUHPRVWDQHMRGRNDM
QHSRãNRGRYDQLWDVSRVREQRVWMHDWULEXWQMLKRYHJDWUHQLQJD3RPHPEQRELVWYRMHGDVH
YVDNRGQHYQRWUHQLUDQMHYNDWHULNROLRGERULOQLKYHãþLQODKNRL]NDåH]DQHSUHFHQOMLYRY
SULPHUXQXMH©
.DUDWHMHSUDYWDNRNRWRVWDOHERULOQHYHãþLQH]DQHNDWHUH]JROMKREL]DGUXJHSDQDþLQ
åLYOMHQMD9YVDNHPSULPHUXVHMHSRWUHEQR]DYHGDWLGDMHWUHED]DGRVHJRUH]XOWDWRYYORåLWL
YHOLNRþDVDHQHUJLMHLQYROMH %RULOQDYHãþLQD XþLGDPRMVWHUSRVWDQHãVSRQDYOMDQMHP9HGQR
VLERP]DSRPQLOHQHJD RGSUYLKQDXNRYNLVHPVH MLKQDXþLORGVYRMHJDXþLWHOMDLQVLFHU1H
LãþLSUHWHSD
1DM]D EROMãLNRQWHNVWQHNDMEHVHGSRVYHWLP ]JRGRYLQVNHPXR]DGMXNDUDWHMD=DþHWNLERULOQH
YHãþLQHVRQH]QDQLSRYH]DQL]JROM]OHJHQGDPLL]XVWQHJDL]URþLOD=QDQL VWD OH LGHRORJLMDLQ
SRPHQ6OHGQMLMHSRYH]DQ]EHVHGDPLNDUDWHGRNDUSRPHQLªSRWSUD]QHGODQL©3RPHQWHK
EHVHGVHVNULYD YGHMVWYXGDVHERULOQLYHãþLQLNDUDWHMDQHXSRUDEOMDPR RURåMDWHPYHþVH
ERULPR ]JROMVWHOHVRP]L]YDMDQMHPXGDUFHY]URNRLQEUF]QRJDPLWHU]QDMSRPHPEQHMãLP
HOHPHQWRP± GLKDQMHP'LKDQMHMHQDMSRPHPEQHMãLGHONDUDWHMDL]YDMDQMHGLKDOQLKYDMLQ
NDUDWHMDVDPHJDSROHJWHJDSDWXGLL]EROMãXMH]GUDYMHNDNRUSUDYL )XQDNRVKLSLãH GDMHELO
NRWRWURN]HOREROHKHQYHQGDUPXMHNDUDWHSRPDJDOLQJDYVH åLYOMHQMHGUåDOSULGREUHP
]GUDYMX9DYWRELRJUDILMLRSLVXMHVYRMRSRWNRMHL]2NLQDZH SUHGVWDYLONDUDWHPQRåLFDPVDM
MHPRUDOYVYRMLPODGRVWLWRERULOQRYHãþLQR SUDNWLFLUDWLSUL VYRMHPPRMVWUXYWDMQRVWLLQRWHP
QLVPHOJRYRULWLYMDYQRVWL9VHVHMHVSUHPHQLOR]0HLML5HVWRUDWLRQOHWDNLMHSR
QDNOMXþMXWXGLOHWQLFD )XQDNRVKLMHYHJD URMVWYD7DNUDWVHMHSULþHORREGREMHNRVHMH-DSRQVND
]DþHODPRGHUQL]LUDWLOMXGMHSDVR VHUD]GHOLOLPHGWLVWHNLVRåHOHOLRVWDWLSULVWDULWUDGLFLML LQ
WLVWHNLVRVHåHOHOLSUHPDNQLWLQDSUHM'REHUSULPHUWHJDMHHQDL]PHGSUYLKUHIRUPLQVLFHU
VRVLPRUDOLWLVWLNLVRVHåHOHOLYSLVDWLYãRORRVWULþLWRSNQRWQHNDNãHQþRSVLPEROLþHQ
SRPHQVDPXUDMHYVWDUHWUDGLFLMH7HNRPOHWMHYHGQRYHþOMXGLSRVYRMLORQRYRPLVHOQRVW]
QMRSDWXGLRGSUWRVWGRQRYLKVWYDULNDUMHSULYHGORGRWHJDGDVRVH]DXPHWQRVWNDUDWHMD
]DþHOL]DQLPDWLYSOLYQHMãLVORMLSUHELYDOVWYD)XQDNRVKL MHELONRW SUDYLWDNUDWQDSUDYHP
ϭ *LFKLQ)81$.26+,.DUDWHGR± 0\ZD\RIOLIH7RN\RVWU
PHVWXRESUDYHPþDVX7RMHELOD OHSUYDRGVSUHPHPENLVRYSOLYDOHQD)XQDNRVKLMHYR SRW
GRSUL]QDYDQMDNDUDWHMDQDVYHWRYQLUDYQL
^ůŝŬĂϭ'ŝĐŚŝŶ&ƵŶĂŬŽƐŚŝ
6 SUDYLOQLPL]YDMDQMHPWHKQLNHLQHOHPHQWRYNDUDWHMD MHPRåQRSULSUDYLWLVYRMHWHORQD
VLWXDFLMHYNDWHULK VHPRUDPREUDQLWLDOLNDNRGUXJDþHKLWURUHDJLUDWL3RWGRWHJDFLOMDWUDMD
YHþOHW3UHGHQVHQDXþLPRWHKQLNHL]YDMDWLSHUIHNWQRVHPRUDPR QDXþLWLVDPRNRQWUROHLQ
GLVFLSOLQH7LGYHODVWQRVWL SULGRELPR]UHGQLPWUHQLQJRPWDNRSULPRMVWUX NRWGRPDLQ]DWR
SRWUHEXMHPRþDV LQ YROMR]DQHNDWHUHWUHQLQJHSDWXGLRSUHPR7HåNRVHMHQDXþLWLSUDYLOQHJD
L]YDMDQMD XGDUFHY LQ UHJXOLUDQMD GLKDQMD WHU SD]LWLQDVLORXGDUFHYLQQDWR NDPVRQDPHQMHQL
þHMHSULWHP RYLUD RSUHPD=DWRVHPIRNXVSRVYHWLO]DãþLWQLRSUHPLLQ QMHQLYORJLYNDUDWHMX
Ϯ 3UDYWDP

 %ORNDGHXGDUFLLQEUFHYNDUDWHMX
3UHGHQVHGRWDNQHPR]DãþLWQHRSUHPHSUHGVWDYOMDPNDMQDMELãþLWQLNLVSORKãþLWLOL LQNDNR
3ULNDUDWHMXREVWDMDYHþ EORNDG XGDUFHY]URNRLQSURWLXGDUFHYEUF 1MLKRYVH]QDPVLODKNR
RJOHGDPRQDVSRGQMLVOLNLNMHUVRWXGL]DSLVDQD QMLKRYD MDSRQVNDLPHQD
dĂďĞůĂϭ <ƌĂƚŝĐĞĞůĞŵĞŶƚŽǀ
)XQNFLMDEORNDGH MHSUHXVPHULWLVLORQSUXGDUHF]URNRVWUDQRGFLOMDLQVH VWHP]DãþLWLWL
SUHGNRQWDNWRP9VHEORNDGHVHL]YDMDMRWDNRGDVSRGODKWQLFRSUHXVPHULPRSRWXGDUFDVWUDQ
RGWHOHVD$JHXNHVHXSRUDEOMD]DEORNDGRVXQNRY]XNLYJODYRPHGWHPNRVHVRWRXNHLQ
XFKLXNHXSRUDEOMDWD ]DEORNDGRVXQNRYYWHOR3RVHEQRVWMHEORNDGDJHGDQEDUDLVDM]QMR
EORNLUDPREUFHQDSUHMPDHJHUL
ϯ dŽŶĞEE/<͕<ZdͲKŽĚǌĂēĞƚŶŝŬĂĚŽŵŽũƐƚƌĂ͕>ũƵďůũĂŶĂϭϵϵϳ͕Ɛƚƌ͘ϱʹ ϮϬ͘

^ůŝŬĂϮ 'ĞĚĂŶďĂƌĂŝʹ ƐƉŽĚŶũĂďůŽŬĂĚĂ
^ůŝŬĂϯ ŐĞƵŬĞʹ ǌŐŽƌŶũĂďůŽŬĂĚĂ

^ůŝŬĂϰ ^ŽƚŽƵŬĞʹ ǌƵŶĂŶũĂďůŽŬĂĚĂ
^ůŝŬĂϱ hĐŚŝƵŬĞʹ ŶŽƚƌĂŶũĂďůŽŬĂĚĂ

9VDNLEORNDGLVOHGLSURWLXGDUHFPHGNDWHUH VSDGDWDSURWLXGDUHFDOLJ\DNX]XNLLQXGDUHFV
VSUHGQMRURNRDOLNL]DPL]XNL
^ůŝŬĂϲ ƵŬŝʹ ƐƵŶĞŬ;ƐƉƌĞĚŶũĂƌŽŬĂĂůŝƉƌŽƚŝƐƵŶĞŬͿ
1DSDGHODKNRQDUHGLPRWXGL]QRJDPLLQVLFHUVREUFHQDVOHGQMHPDHJHULDOLEUFDQDSUHMMH
RVQRYQDEUFDPDZDVKLJHULDOLSRONURåQDEUFD\RNRJHULDOLEUFDYVWUDQNLVHMR
QDMSRJRVWHMHXSRUDEOMDNRW\RNRJHULNHNRPLDOLEUFRYVWUDQ]RGULYDQMHPXVKLURJHUL DOL
EUFDQD]DM]REUDWRP=DYVHQDãWHWHEUFHUD]HQ ]D PDHJHULMHQDMRELþDMQHãLQDþLQEORNLUDQMD
SUHPLNYVWUDQWDNRGDVWRSLPRYVWUDQDOL]DKUEHWQDVSURWQLNDLQLVWRþDVQRL]YHGHPR
EORNDGRSULNDWHULV SRYUãLQRGODQLQRJRSUHXVPHULPRVWUDQRGVPHUL NDPRU VPRVH
XPDNQLOL
^ůŝŬĂϳ DĂǁĂƐŚŝŐĞƌŝʹ ƉŽůŬƌŽǎŶĂďƌĐĂ
ϰ WƌĂǀƚĂŵ͘
ϱ WƌĂǀƚĂŵ͘

^ůŝŬĂϴ DĂĞ'Ğƌŝʹ ďƌĐĂŶĂƉƌĞũ
^ůŝŬĂϵ zŽŬŽŐĞƌŝ<ĞŬŽŵŝʹ ďƌĐĂǀƐƚƌĂŶǌŽĚƌŝǀĂŶũĞŵ
^ůŝŬĂϭϬ hƐŚŝƌŽŐĞƌŝʹ ďƌĐĂǌŽďƌĂƚŽŵ

9NQMLJL7RQHWD$QþQLND.DUDWHGRRG]DþHWQLNDGRPRMVWUDQDMGHPRQDVOHGQMRREUD]ORåLWHY
ª8GDUFL 768.,LQEUFH *(5,VRHOHPHQWLSULNDWHULKURNHR]QRJHSUHPLNDPRVWUDQRG
WHOHVDSURWLQDVSURWQLNX*LELVRUDYQLDOLNURåQL6OHGQMHYHOMDWXGL]DEORNDGH 8.(VWR
UD]OLNRGDSULEORNDGDK URNHR]QRJHRVWDQHMR EOL]XWHOHVDGDELNDUQDMEROML]NRULVWLOLVYRMR
WHOHVQRPRþ.RPROFHLPDPRYHVþDVREWHOHVX*LELVRNUDWNLLQUDFLRQDOQL3ULEUFL MHWUHED
NROHQRGYLJDWLþLPYLãMH+NUDWLSRWLVQHPRSHWRNVWHJQX.RERNL]DQLKDMRMHQRJD
SRSROQRPDVNUþHQDGUXJDQRJDSDSUHY]DPHWHOHVQRWHåR6NUþHQRQRJRL]WHJQHPRãHOHY
]DGQMLWUHWMLQLEUFH LQMRWDNRMSRVWLNX]QRYDVNUþLPR+,.,$6+,7DNRSRYHþDPRKLWURVW
EUFH LQQMHQXþLQHN©
ýHSRY]DPHPVHEORNDGHL]YDMDMR]URNDPLPHGWHPNRLPDPRSULQDSDGLKXGDUFHWDNR]
URNRNRW]QRJR5RNHVRYVHOHMWLVWHNLWHNRPWUHQLQJDSUHMPHMR WDNRUHNRþQDMYHþREUDEH
%ORNDGHVLOH SULKDMDMRþLKXGDUFHYQHSUHY]DPHMRQDWHORR]LURPDURNRWHPYHþMLK
SUHXVPHULMRVWUDQNDUSRPHQL GDMHSULEORNDGLPRåQRVWSRãNRGEH PDMKQDýH EORNDGH QLVR
L]YHGHQHSULPHUQRODKNRSRãNRGXMHPRVHEHDOLQDVSURWQLNDQSUSULEORNDGDKPDZDVKLJHUL
REVWDMD YHOLNRSULPHURYSULNDWHULKMHQDUWQDQRJLQDSDGDOFD]DGHOYNRPROHFEUDQLOFD VWHP
SDVWDELODSRãNRGRYDQDRED=DSUDYLOQRL]YDMDQMHMHSRPHPEQDVDPRNRQWURODNLMR GRELPR
VDPRV SUDNWLFLUDQMHP
ϲ WƌĂǀƚĂŵ͕Ɛƚƌ͘ϱϳ͘

 =DãþLWQDRSUHPD
 7LSL]DãþLWQHRSUHPH
3ULNDUDWHMXLPDPRYHþUD]OLþQLKYUVW ãþLWQLNRY ]DUD]OLþQHGHOHWHOHVD1DVSRGQMLKVOLNDKVL
ODKNRRJOHGDPRUD]OLþQHSULPHUHLQQMLKRYRXSRUDER ,]VWRSDWD EDUYLNLVWD XSRUDEOMHQL ]D
URNDYLFHLQ ãþLWQLNH± PRGUDWHU UGHþD5D]ORJ]DL]KDMDL]WHNPRYDQMLQQMLKRYHJD WRþNRYDQMD
± GYHEDUYLNLORþLWDGYDWHNPRYDOFD SRPHQLWD ODåMHWHU EROMãHRFHQMHYDQMHVVWUDQLVRGQLNRY
^ůŝŬĂϭϭ ZŽŬĂǀŝĐĞǌĂŬĂƌĂƚĞ
5RNDYLFHVH XSRUDEOMDQDUHGQLKWUHQLQJLKSDWXGLQDWHNPRYDQMLK1MLKRYDJODYQDIXQNFLMDMH
EODåHQMHXGDUFHY

^ůŝŬĂϭϮ aēŝƚŶŝŬŝǌĂŶŽŐĞ
1DVOLNL VOLND YLGLPRãþLWQLNH]DJROHQLFRLQQDUWNLãþLWLMR SUHGSRãNRGEDPLPHG
L]YDMDQMHPEUF3UDYWDNRNRWURNDYLFHVRPHGERMLQDWHNPRYDQMLKYLGQLLQVR]DWDQDPHQ
REDUYDQL PRGURDOLUGHþH
^ůŝŬĂϭϯ aēŝƚŶŝŬǌĂƵƐƚĂ
3ULVKRWRNDQWUDGLFLRQDOQHPNDUDWHMXVHQHXSRUDEOMDþHODGHYHQGDUMHREYH]QDXSRUDED
ãþLWQLND]DXVWDR] ]D]REHGDQHSULGHGRKXMãLKSRãNRGEYSULPHUXQHNRQWUROLUDQHJD
XGDUFD

^ůŝŬĂϭϰ aēŝƚŶŝŬǌĂƉƌƐĂ
^ůŝŬĂϭϱ <ŝŵŽŶŽ
2EVWDMDMRWXGLãþLWQLNL]D]JRUQMLGHOWUXSDNLVRSULODJRMHQLWDNR]DåHQVNHNRW]DPRãNH
%HOHEDUYHVR]DWRGDVH]OLMHMRVNLPRQRP XQLIRUPDNDUDWHMDVHVWDYOMHQDL]NRPSOHWDKODþLQ
]JRUQMHJDGHODþH]NDWHUHJDVHQDGHQHSDV± UHIHUHQFDQD]JRUQMLKVOLNDK

^ůŝŬĂϭϲ aēŝƚŶŝŬǌĂŵĞĚŶŽǎũĞ
2EVWDMDMRWXGL ãþLWQLNL ]DPHGQRåMH]DåHQVNHLQPRãNH8GDUFLYPHGQRåMHR]LURPDSRG
SDVRPVRSUHSRYHGDQLYHQGDUVHGRJDMDMR
9NDUDWHMXNRWYLGLPRREVWDMDYHOLNR]DãþLWQHRSUHPHYHQGDUELELORLQRYLUDQMHSULYVHK
WLSLKRSUHPHSUHREVHåQDQDORJD9QDGDOMHYDQMXVHERPRVUHGRWRþLO QDSUHREOLNRYDQMH
URNDYLFVDMVHWH QDMYHþXSRUDEOMDMRWDNRSUL WUHQLQJLK LQWHNPRYDQMLK NRWSULERMLK

 5RNDYLFH
^ůŝŬĂϭϳ ZŽŬĂǀŝĐĞ
3ULQFLSGHORYDQMDURNDYLFMHGRNDMSUHSURVW1DQRWUDQMLVWUDQLNLMR QDWDNQHPRQDGODQVWD
GYH]DQNLL]HODVWLþQLKWUDNRYNDPRU YWDNQHPRãWLULSUVWHSRGYDYYVDNR]DQNR± SDOHF
RVWDQHSURVW=DSHVWMHVLRYLMHPRVWUDNRPVDMVWHPILNVLUDPRURNDYLFRLQ]DSHVWMXGRGDPR
QHNDM SRGSRUH
3ULPDUQDIXQNFLMDURNDYLFMHDEVRUELUDQMHXGDUFDWDNRSULQDVSURWQLNXNRWQDURNLVHNXQGDUQR
SDQXGLMRRSRURR]LURPDNDULNLUDMR YNDNãQHPSRORåDMXQDMGUåLPRGODQ± YSHVWLDOLUDKOR
RGSUWRYHQGDUãHYHGQRSUHSRJQMHQRSULþOHQNLKýH åHOLPRGODQSRYVHPVWHJQLWLQDP
URNDYLFDLQQMHQDHODVWLþQRVWWRRPRJRþDWDYHQGDUVH]DãþLWQDSHQDQDKUEWQLVWUDQLGODQLY
WHPSULPHUXL]ERþLQDVWDQHORNQDGKUEWLãþHPGODQL0HGSURVWLPERMHP]QDVSURWQLNRP MH
GODQ]HORUHGNRYWDNHPSRORåDMX R]LURPDQLYWDNHPSRORåDMX

^ůŝŬĂϭϴ hƉŽƌĂďĂƌŽŬĂǀŝĐ
1DWUJXREVWDMDWXGLQHNDMDOWHUQDWLYNLVHUD]OLNXMHMR RGRVWDOLKURNDYLF1HNDWHUHVOHGLMR
PRGHOXNODVLþQLKURNDYLF ]DOWHUQDWLYDPLYPDWHULDOXLQREOLNLGUXJHLPDMRREOLNRNLODKNR
DVRFLLUDQDURNDYLFH]DNROHVDUMHQMHVHYHGD]GRGDQLPLEODåLOFLQDNULWLþQLKWRþNDKýH VR
ODKNRLQRYDFLMHVPLVHOQHLQGREUH]DXSRUDERMHWHPXSULPHUQDWXGLQMLKRYDFHQDNLMHYLãMD
FHQDRVQRYQLKURNDYLFVHJLEOMH RNURJ  ¼FHQDWHKURNDYLFSD]QDãD RNURJ  ¼QHNDWHUL
PRGHOLSDLPDMRWXGLSUREOHPHVSULODJDMDQMHP]DYVDNRYHOLNRVWURNHWHU GODQL
ϳ .DUDWHJORYHV)LJKWLQJUHSRUWGRVWRSQRQDKWWSVILJKWLQJUHSRUWFRPEHVWNDUDWHJORYHVUHYLHZHG!


^ůŝŬĂϭϵ WƌŝŵĞƌĂůƚĞƌŶĂƚŝǀŶŝŚƌŽŬĂǀŝĐ

 0DWHULDOLURNDYLF
^ůŝŬĂϮϬ WŽůŝƵƌĞƚĂŶƐŬĂƉĞŶĂ
.ODVLþQHURNDYLFH]DNDUDWHYVHEXMHMRYVYRMLVWUXNWXULWXGL 38± SROLXUHWDQ7DSROLPHULPD
ãLURNRXSRUDERLQMHYYVDNRGQHYQHPåLYOMHQMXSRJRVWRXSRUDEOMHQ=GUXJREHVHGRPX
UHþHPRSODVWLNDYHQGDUMHQMHJRYDDSOLNDWLYQDYUHGQRVWGRVWLYHþMDVDMJDJOHGHQDXSRUDER
ODKNRSULODJDMDPRGDMHWUGDOLPHKHNHODVWLþHQDOLWRJ0HGGUXJLPVHJDXSRUDEOMDWXGL]D
L]RODFLMRSULKODGLOQLNLKDOLKLãDK]DDYWRPRELOVNHGHOHOHSLODSUHPD]HSULSROQLOX]D
SRKLãWYRWMNDYþLIRWHOML 
ϴ 3RO\XUHWKDQH ZKDWLVLW3RO\XUHWKDQHVGRVWRSQRQDKWWSZZZSRO\XUHWKDQHVRUJHQZKDWLVLW!

^ůŝŬĂϮϭ WƌŝŵĞƌƵƉŽƌĂďĞWhƉĞŶĞ
^ůŝŬĂϮϮ WƌŝŵĞƌŝǌĚĞůŬĂŝǌWhƉĞŶĞ
5RNDYLFHVRL]VSHFLILþQHSROLXUHWDQVNHSHQHNLMH QDMYHþNUDW XSRUDEOMHQDSULMRJLMLKLQ
DYWRPRELOVNLKVHGHåLKODKNRSDVHXSRUDELWXGL]DYHþMHILOWUHDOLNRWPDWHULDOSUL]YRþQHP
L]ROLUDQMXR]LURPDDNXVWLNLSURVWRUD0DWHULDOMH]DUDGLYHOLNRPRåQRVWLDSOLNDFLMH SRJRVWR
XSRUDEOMHQYWHPSULPHUXQDQDþLQGDSULSURGXNFLMVNHPSURFHVXXSRUDELMRSROLROHLQ

GLL]RFLDQDWHL]VXURYHQDIWHNL MLK]YHþMLPãWHYLORPDGLWLYRYREOLNXMHMRYYLVRNRNYDOLWHWQR
38SHQRQDGDOMQMDREGHODYDMHRGYLVQDRGXSRUDEHNRQþQHJDL]GHOND
^ůŝŬĂϮϯ sĞůĐƌŽ
3DV]D]DWHJRYDQMHQDURNDYLFDKMH9HOFURQDVOHGQMD]JRGEDSDQDMEROMHRSLãHQMHJRYR
GHORYDQMHª.RVHMHQHNHJDGQHYOHWXYUQLOL]VSUHKRGDYJR]GXMH0HVWUDORGNULOLJOH
NLVRVH]DWDNQLOHQDGODNRQMHJRYHJDSVD1DYGXãHQMHELOQDGPRþMRQMLKRYHJDRSULMHPDLQ
NRMLKMHSRJOHGDOSRGPLNURVNRSRP MHRGNULOGDMHQMLKRYDVWUXNWXUDQDUHMHQDL]PQRJLK
PDMKQLKKDNOMHY7LKDNOMLVRVHRSULMHOLNDWHUHJDNROLPDWHULDOD]]DQNDPLYNOMXþQR]REODþLOL
LQGODNR0HVWUDOVHMHRGORþLOREOLNRYDWL]DSHQMDORQDSRGODJL]JOHGDRPHQMHQLKLJHO
1HXPRUHQLQåHQLUMHSRWUHERYDO VHGHPOHW GDMHL]SRSROQLOVYRML]XPGYDWUDNDL]QDMORQD
HGHQSUHNULWV WLVRþLPLPDMKQLPLKDNOMLGUXJLSUHNULWV WLVRþLPLPDMKQLPL]DQNDPL.RVWD
ELODWDWUDNDVWLVQMHQDVNXSDMVWDXVWYDULODPRþQRYH]NLMRMHELORPRåQRSUHWUJDWL]JROM]
GREUãQRPHURVLOH,]XPSRLPHQRYDQ9HOFURMHELOSDWHQWLUDQOHWD©
6VYRMRYVHVWUDQVNRXSRUDER 9HOFUR VNXSDMV38SHQRVHVWDYOMDURNDYLFRNLEODåLXGDUFHLQ
SRPDJDGUåDWL]DSHVWMHYSUDYHPSRORåDMXWHUPXQXGLQHNDMXSRUH
ϵ :KDWLVSRO\XUHWKDQHIRDP(XURSXUGRVWRSQRQDKWWSVZZZHXURSXURUJDSSOLFDWLRQVZKDWLVSRO\XUHWKDQH
IRDP!
ϭϬ 9HOFUR6FLHQFLQJGRVWRSQRQDKWWSVVFLHQFLQJFRPYHOFURKWPO!

 3RãNRGEH
3RãNRGEHSULWUHQLQJLKVRGRNDMSRJRVWSRMDYVDMMHNDUDWH ãSRUW SUL NDWHUHPXSRUDEOMDPR
VYRMHWHOR NRWQHNRYUVWRRURåMDDOLREUDPEH1DMEROMSRJRVWHSRãNRGEHVRXGDUFLYUD]OLþQH
SUHGHOHWHOHVDNMHUVHQDWRSRMDYLMRPRGULFHDOLXGDUHFSUHELMHXVWQLFR=ORPL]YLQLDOLGUXJH
WRYUVWQHKXMãHSRãNRGEHVRUHGNHYHQGDUVHODKNR]JRGLMR
2QHYDUQRVWLXGDUFHY]D]DSHVWMHJRYRULQDVOHGQMLRGORPHN þODQNDª0RåHQQDVWDQHN]ORPD
MHWXGLGLUHNWHQXGDUHFR]DNVLDOQDSRãNRGEDNMHUVHVLODSUHQHVHVNR]LJODYHGUXJHLQWUHWMH
PHWDNDUSDOQHNRVWLYVWLVQMHQLSHVWLLQXSRJQMHQHP]DSHVWMX©
,]]JRUQMHJDL]VHNDMHUD]YLGQR GDMHWRYUVWQDSRãNRGEDPRJRþDSULXGDUFLKVDMODKNRWLVWLNL
XGDUHFL]YDMDVYRMRSHVWY]DSHVWMXQHNROLNRXSRJQH VWHPSD]DSHVWMHSUHY]DPHYHþLQRVLOH
NLMHURNDYLFDQH DEVRUELUDýH MHVLODGRYROMYHOLNDVHODKNRSRMDYL]ORP
/LJDPHQWLY]DSHVWMXVRNODVLILFLUDQLYGYHYUVWLWLVWLNLSRYH]XMHMR]DSHVWMH]SRGODKWQLFR LQ
WLVWLPHGYH]PL]QRWUDMVDPHJD]DSHVWMD9VHWHYH]LVRSRWUHEQHGDODKNR]DSHVWMHRSUDYOMD
VYRMRIXQNFLMR7R SRVOHGLþQRSRPHQLGDLPDYVDNDYH]PHMRJOHGHWHJDNROLNRVLOHR]LURPD
GHYLDFLMHL]RELþDMQHJDSRORåDMDODKNRSUHQHVH.RVHYGRORþHQLVLWXDFLMLWDPHMDSUHNRUDþL
VHYH]LSRãNRGXMHMRQDVYRMLKSULWUGLãþLKQDKUXVWDQHFNDUODKNREUH]SULPHUQHRVNUEHYRGL
GRQDGDOMQMLK ]DSOHWRY
ϭϭ .25(1$QåH3$1'8529,ý'HDQ .2â,55RPDQ =ORPJODYDWLFH 0HGLFLQVNLUD]JOHGL/,9VWU

ϭϮ WƌĂǀƚĂŵ͕ Ɛƚƌ͘ϱϰϭͲϱϰϳ͘

 %LRPLPHWLND
 .DMMHELRPLPHWLND
966.-QDMGHPRQDVOHGQMRUD]ODJRELRPLPHWLNH DOL]GUXJLPLPHQRPELRQLNH
ªELyQLNDHåyҕ YHGDNLVNXãDUHãHYDWLSUREOHPHWHKQLNHVãWXGLMHPIXQNFLMåLYLKELWLM
VWURNRYQMDNVSRGURþMDELRQLNHODERUDWRULM]DELRQLNRELyQLND©
1DQHNQDþLQELODKNRWR YHGR LPHQRYDOL WXGLXPHWQRVWL]GHORYDQMDXPHWQLKVLVWHPRY
R]LURPDSRVQHPDQMD VLVWHPRYL]QDUDYHWHUQMLKRYHJD DSOLFLUDQMD QDSUREOHPH GDQDãQMHJD
VYHWD1DMYHþMH]DQLPDQMH]DWRYHGRVHNDåH YQDQRWHKQRORJLMLURERWLNLSULL]GHODYLXPHWQH
LQWHOLJHQFHYIDUPDFLMLLQ YYRMVNL(GHQL]PHGSULPHURYQMHQH UDEHVRDQWLELRWLNLVDMVR
SURL]YHGHQLVLQWHWLþQRSRY]RUXSULPHURYL]QDUDYH9]DGQMHPþDVX VRELRPLPHWLNRDSOLFLUDOL
QDYLGQHVOXãQHLQQDYLJDFLMVNHVLVWHPHVWURMHY1HXUDOQHWZRUNMH ELRPLPHWLþQLVLVWHPNLVH
SUHNRVWYDULNLVHGRJDMDMRRNURJ QMHJDXþLLQ QRYRSULGREOMHQR]QDQMHXSRUDEL ]D
XþLQNRYLWHMãH UHãHYDQMHSUREOHPRY%LRQLNDMHYYHOLNRSRPRþWXGLSULL]GHORYDQMXXPHWQLK
RNRQþLQWMSURVWHWLþQLKURNLQQRJ
%LRPLPHWLNDWRUHMSRPDJDUHãHYDWLWHKQLþQHSUREOHPHLQRYLUHYQDãHPYVDNGDQXYVHWRSD
QDPRPRJRþDQDUDYDVDML]QMHQLKRUJDQL]PRYWHU VLVWHPRYGRELPR]DPLVOL LQUHãLWYH
1DþHODELRQLNHSRGDMRVPHUQLFH]DVPLVHOQRXSRUDERWHYHGHLQKNUDWLQDUHNXMHMRQHNDWHUH
]DNRQLWRVWL3ULXSRUDELY]RUFDL]QDUDYHMHSRPHPEQRGDRKUDQLPR]DNRQLWRVWLVLVWHPDNL
JDNRSLUDPR.RL]SXVWLPR NDWHURRGNRPSRQHQWVLVWHPDMHYHOLNDYHUMHWQRVWGDWD SUL
XSRUDELQHERGHORYDO3UDYWDNRMHWUHEDSULLPSOHPHQWDFLMLXSRãWHYDWLGDYVDNHJDSULPHUDL]
QDUDYHQLPRJRþHGREHVHGQRSUHQHVWLYXSRUDER]DOMXGLNHUPRUGD QHERRSUDYLO]DVWDYOMHQH
QDORJH3RPHPEQRMHGDSULXSRUDELELRPLPHWLNHSULUHGLPRVLVWHP LQNRQWHNVWXSRUDEHGD
VHVNODGDWD ]]DVWDYOMHQLPFLOMHPýH VHUDYQRWHåMHNLMHELORSRVWDYOMHQRYQDUDYL SRGHUHSUL
NRSLUDQMXYþORYHãNRRNROMHVHUD]YHOMDYL WXGLVPLVHOQRVWXSRUDEHWDNHLQRYDFLMH
3UL NRSLUDQMXVSRSDGDQMDQDUDYH ]GRORþHQLPSUREOHPRP MHWUHEDXSRãWHYDWLUD]OLNHPHG
QDUDYRLQþORYHãNLPVYHWRP%LRPLPHWLNDMHYHGDNLMHELODSRJRM]DUD]YRMSURVWHWLNH
ELRPHKDQLNHLQYHGNLQDUDYRXSRUDEOMDMRNRW ãDEORQR]DREOLNRYDQMHUHãLWHYWHU RGJRYRURYY
þORYHãNHPVYHWX
ϭϯ %LRQLND)UDQVLGRVWRSQRQDKWWSVIUDQVLLVNDQMH"9LHZ 	4XHU\ ELRQLND	KV !
ϭϰ %LRPLPHWLFV7HFKWDUJHWGRVWRSQRQDKWWSVZKDWLVWHFKWDUJHWFRPGHILQLWLRQELRPLPHWLFV!

 3ULPHUXSRUDEHELRPLPHWLNH
1HUL2[PDQMHREOLNRYDONDLQDUKLWHNWDNLELRPLPHWLNRXSRUDEOMDQD]HORLQRYDWLYHQWHU
VRGREHQ QDþLQQMHQHLGHMHSDSRGSLUD XSRUDED'WLVNDOQLNRYSRGMHWMD6WUDWDV\V
3RGMHWMH6WUDWDV\VMHYRGLOQRSRGMHWMH]D'SULQWNLMHUHYROXFLRQLUDORXSRUDERWHK
WLVNDOQLNRY]EROMãRWHKQRORJLMRLQ]SDWHQWLUDQLPLY]RUFLWLVNDQMDQSUSULWLVNDQMX'
PRGHODVHGDMODKNRKNUDWLWLVNDMRUD]OLþQHWHNVWXUH± PHKNHWHU WUGH1MLKRYFLOMMHVSUHPHQLWL
QDþLQSRVORYDQMDVDMMH'WLVNDQMHNRPSOHNVQLKDOLSUHSURVWLKGHORYSURGXNWRY LQPRGHORY
KLWUHMãHWHUQDGROJLURNWXGLFHQHMãH NRWXSRUDEDWUHQXWQLKSURL]YRGQLKSURFHVRY1MLKRYD
SRQXGEDYNOMXþXMHWLVNDQMH'PRGHORYSRQMLKRYLKY]RUFLKDOLåHOMDKQDURþQLNDSURGDMDMRSD
WXGLVWURMH]D'SULQW ]DSRGMHWMDNLåHOLMRQDGJUDGLWLVYRMSURL]YRGQLSURFHVWHUSRVOHGLþQR
SRVHO
^ůŝŬĂϮϰ WŶĞƵŵĂϮ ʹ EĞƌŝKǆŵĂŶ
1D]JRUQMLVOLNLODKNRYLGLPRLQRYDWLYQRNUHDFLMR1HULNLQD SUYLSRJOHGVSRPLQMDQDVSXåYR
QMHQRREOLNRQDPUHþLQVSLULUD SUDYPRUVND VSXåYD DOL3K\OXP3RULIHUD=QDþLOQRVWWHKVSXåY
MHGDVRSULWUMHQHQDHQRPHVWRPRUVNHJDGQDLQILOWULUDMRYRGRWHUVWHPSUHMHPDMRKUDQLOQH
VQRYLYREOLNLEDNWHULMLQGHOFHYYYRGL.HUPRUDYRGDGREHVHGQRWHþLVNR]QMHLPDMR
]QDþLOQRQDOXNQMDQRVWUXNWXURNLRPRJRþDSUHWRNYRGH.OMXEWHPX GDQDSUYLYLGH]QMLKRYD
OXSLQDQL SUHYHþPRþQDLPDMRUHODWLYQRQL]NR WHåRYSULPHUMDYL]QMLKRYRYHOLNRVWMRQMLKRYD
ϭϱ ϯGSULQWLQJ6WUDWDV\VGRVWRSQRQDKWWSVZZZVWUDWDV\VFRP!

QHVLPHWULþQRVWLQQDYLGH]QDQDNOMXþQRVWOXNHQMSDRPRJRþDWDWUGQRVWUXNWXURNLMLKãþLWLSUHG
RNROMHP
^ůŝŬĂϮϱ WŶĞƵŵĂϮʹ EĞƌŝKǆŵĂŶ
1HUL2[PDQMHRSLVDQH SUHGQRVWL VWUXNWXUHVSXåYHXSRUDELOD]DREOLNRYDQMHSURWRWLSDNL
GHOXMHQDGYHKUDYQHK1DPDNURUDYQLRSD]LPRHQDNRFHOLþQR]JUDGEROXSLQHVSXåYH
PHGWHPNRV SULEOLåDQMHP ODKNRRSD]LPRSLNþDVWY]RUHF7D MHL]GYHKEDUYVYHWOHMãD
QDND]XMHQDPHKNHMãHGHOHPHGWHPNRWHPQDEDUYDQDND]XMHGDMHPDWHULDOEROMWUG
UHIHUHQFDVOLND/XSLQD YWHMREOLNLRPRJRþDODKNR DWUGQRVWUXNWXURNLGHOXMHNRW
]DãþLWD]DWLVWHJDNLMRQRVLWXGLDYWRULFDVDPDMHWHPXGHOXR] NRQFHSWXSULSLVDODWRYORJR
IXQNFLMR 3ULPHUXSRUDEHELRPLPHWLNHQDWDQDþLQ MHGREHUGRND] NDMYVH SRQXMDQDUDYD
1HUL 2[PDQMHRSUDYLODþXGRYLWRGHORDSOLFLUDQMDLGHMHYUHDOQRVWKNUDWLSDVHPREEUDQMX
QMHQLKGHOXJRWRYLONDNRODKNRELRPLPHWLNDNRULVWLPRMHPXGHOXR] NDNRODKNR VWUXNWXUD
VSXåYH L]EROMãDURNDYLFR
ϭϲ 3K\OXPSRULIHUD7RSSUGRVWRSQRQDKWWSVZZZWRSSUFRPJXLGHVELRORJ\DQLPDONLQJGRPSK\OXP
SRULIHUD!
 3QHXPD1HULGRVWRSQRQDKWWSVQHULPHGLDPLWHGXSURMHFWVGHWDLOVSQHXPDKWPOSUHWW\3KRWR!


(UJRQRPLMDLQDQWURSRPHWULMDGODQLLQ]DSHVWMD
=DREOLNRYDQMHVRSRPHPEQHWXGLPHULWYHGODQLLQ]DSHVWMD1HNDWHULPJLERPLQSRORåDMHP
]DSHVWMDVHMHSRWUHEQRL]RJLEDWLVDMODKNRGROJRURþQRSRY]URþDMRDNXWQH]DSOHWHWHU
SRVOHGLFH 3UHNRPHUQRL]YDMDQMHXGDUFHY]URNRNLLPDMRNRQWDNWERGLVL]QDVSURWQLNRP
ERGLVLV SRYUãLQRERNVDUVNHYUHþHLQIRNXVHUMLSUDYWDNRSRY]URþDMRREUDERKUXVWDQFDLQ
VNOHSD Y]DSHVWMX3ULWUHQLQJXLQSUDNWLFLUDQMXMH]DWRSULSRURþHQD]DãþLWQDRSUHPDNL
DEVRUELUDGHOHåVLOHNLYSOLYDQDURNR ýH ]DãþLWQDRSUHPDQHQXGLGRYROMEODåHQMDVH
GROJRURþQHSRVOHGLFHãHYHGQRODKNRSRMDYLMR LQVLFHU YGDOMãHPREGREMX
^ůŝŬĂϮϲ DĞƌŝƚǀĞĚůĂŶŝ

1DMSRJRVWHMãHSRãNRGEHGODQLLQ]DSHVWMDSULERULOQLKYHãþLQDKVR]ORPOMHQLDOLQDWHJQMHQL
SUVWLWHU]YLWDDOL]ORPOMHQD]DSHVWMD=ORPPHWDNDUSDOQLKNRVWLYGODQLLQ]DSHVWMXMHUHVQD
SRãNRGEDNLQDVWDQHSULXGDUFXVSHVWMR9]URN]D]ORPMHSUHNRPHUQDVLODXGDUFDþHVRWXGL
URNDYLFHQHXVWUH]QHSDMHQHYDUQRVW]DSRãNRGERWROLNRYHþMD1DWHJHQMHQH YH]LYSUVWLKDOL
]DSHVWMXVRWXGLSRJRVWSRMDYSULERULOQLKYHãþLQDK]GUDYOMHQMHWHKSDWUDMDPHGGR
WHGQRY
1DPHQURNDYLFMH]DãþLWDGODQLLQ]DSHVWMD1DKUEWLãþXGODQLVREODåLOFLNL]PDQMãDMRVLOR
XGDUFDQDGODQSUL]DSHVWMXSDMHWUDNNLURNDYLFRSULþYUVWLQD]DSHVWMHLQQXGLGRGDWQRRSRUR
1DVOLNLVRSULND]DQHSRYSUHþQHPHULWYHGODQLLQ]DSHVWMD]DPRãNHLQåHQVNHVOHGQMHERP
XSRUDELOSULGLPHQ]LRQLUDQMXUHãLWYH
 $QDWRP\RILQMXU\± KDQGDQGZULVW*UDFLH5DOHLJKGRVWRSQRQDKWWSJUDFLHUDOHLJKFRPDQDWRP\LQMXU\
ZULVWKDQG!

8SRUDEQLãNDDQDOL]D
0HGUD]LVNDYRRUD]OLþQLKDVSHNWLKL]EUDQHWHPHVHPRSUDYLOWXGLXSRUDEQLãNRDQDOL]R
WUHQXWQLKURNDYLFSULVYRMLNDUDWHVNXSLQL LQVLFHUYREOLNLDQNHWH3ROHJWHJDVHPMLKSUL
NDUDWHMXWXGLRSD]RYDOLQ VWHPSUHXþHYDOPRåQHSRPDQMNOMLYRVWLSULURNDYLFDKWHU QMLKRYL
XSRUDEL
$QNHWD
$QNHWLUDQLKMHELORNDUDWHLVWRYLQNDUDWHLVWN$QNHWDMHELODL]YHGHQDSUHNR*RRJOH )RUPV
^ůŝŬĂϮϳ ŶŬĞƚĂ͗^ƚĂƌŽƐƚ
^ƚĂƌŽƐƚ
ϭϬ±ϭϴůĞƚ ϭϴ±ϮϱůĞƚ ϭϴ±ϯϬůĞƚ ϯϬ±ϰϬůĞƚ ϰϬнůĞƚ

^ůŝŬĂϮϴ 'ƌĂĨǌĂŽďĚŽďũĞƚƌĞŶŝŶŐĂ
<ŽůŝŬŽēĂƐĂǎĞƚƌĞŶŝƌĂƚĞŬĂƌĂƚĞ͍
^ŬŽƌĂũϭůĞƚŽ Ϯ ůĞƚŝ ϯ ůĞƚĂ ϰ ůĞƚĂ ϱ ůĞƚ ůĞƚϲ ϳ ůĞƚ ϴ ůĞƚ ϵ ůĞƚ ůĞƚϭϬн
^ůŝŬĂϮϵ 'ƌĂĨĨƌĞŬǀĞŶĐĂƚƌĞŶŝŶŐŽǀ
<ŽůŝŬŽŬƌĂƚŶĂƚĞĚĞŶƚƌĞŶŝƌĂƚĞ͍
ϭ±ŬƌĂƚ Ϯ±ŬƌĂƚ ϯ±ŬƌĂƚ ϰ±ŬƌĂƚĂůŝǀĞē ǀƐĂŬĚĂŶ

^ůŝŬĂϯϬ 'ƌĂĨƚĞŬŵŽǀĂŶũĂ
^ĞƵĚĞůĞǎƵũĞƚĞƚĞŬŵŽǀĂŶũ͍
EĞ :Ă

6OHGLORMHYSUDãDQMHNDNãQHVRELOHSRãNRGEHNLVRMLKQDWHNPRYDQMXXWUSHOL
Ͳ PRGULFHRGQHVSUHWQLKEORNDG
Ͳ ]ORPSUVWDQDQRJL
Ͳ L]SDKQMHQRNROHQR
Ͳ PRGULFHSRURNDK]DUDGLEORNDGSULERMLK
Ͳ YVHUD]HQ]ORPRY
Ͳ XGDUFLYURNRR]WHOR
^ůŝŬĂϯϭ 'ƌĂĨƉŽƓŬŽĚďĞ
^ƚĞŬĚĂũƵƚƌƉĞůŝƉŽƓŬŽĚďĞƉƌŝƚƌĞŶŝŶŐƵĂůŝƚĞŬŵŽǀĂŶũƵ͍
:Ă EĞ

6OHGLOLVRRGJRYRULQD YSUDãDQMHýHVWHRGJRYRULOLQHSULPHUQHELåHOHOLSRYHGDWL]DNDM"
Ͳ QLVRPRJRþLYVLXGDUFL
Ͳ RPHMXMHMRRGSLUDQMHGODQLURNHVHYQMLK]HORSRWLMR
Ͳ ]DUDGLREOLNHURNDYLFHMHGODQXNULYOMHQDYSHVWNDURQHPRJRþDXGDUFH]RGSUWRURNR
± UREGODQLDOLSUVWLYJUORQSUVXWRXNHQXNLWH± WHKQLND
Ͳ NHURYLUDMRRGSUWRGODQLQVHSUHYHþSUHPLNDMRSRURNL
^ůŝŬĂϯϮ 'ƌĂĨƉƌŝŵĞƌŶŽƐƚƌŽŬĂǀŝĐ
<ĂŬƓŶĞƐĞǀĂŵǌĚŝũŽǌĂƵƉŽƌĂďŽƚƌĞŶƵƚŶĞƌŽŬĂǀŝĐĞ͍
WƌŝŵĞƌŶĞ EĞƉƌŝŵĞƌŶĞ

6OHGLORMHYSUDãDQMHýHVWHRGJRYRULOL]ªMD©ELåHOHOLSRYHGDWL ]DNDM"
Ͳ QHPRUHPUD]WHJQLWLGODQL
Ͳ URNDYLFHVRSUHRELOQH
Ͳ ]DUDGLVODELKWUDNRYNLSUHNULYDMRSUVWHSUVWRYQHSULPHMRGRYROMPRþQRLQRSOHWDMR
Ͳ QHURGQHVRR]SUHGHEHOH
^ůŝŬĂϯϯ 'ƌĂĨŽŵĞũĞǀĂŶũĞƌŽŬĂǀŝĐ
/ŵĂƚĞŽďēƵƚĞŬ͕ĚĂǀĂƐƌŽŬĂǀŝĐĞƉƌŝďŽũƵŽŵĞũƵũĞũŽ͍
:Ă EĞ

6OHGLORMHYSUDãDQMHýH VWHRGJRYRULOL]ªMD©ELåHOHOLSRYHGDWL NDNãQR"
Ͳ RGUJQLQHRGQDVSURWQLNRYLKªMHåNRY©
Ͳ åHSUHMRPHQMHQHPRGULFH
.RQþQRYSUDãDQMH.DMMHSRYDãHPPQHQMX QDMSRPHPEQHMãHSUL]DãþLWL]DNXPLWHWM SURVWL
ERM"
Ͳ URNDYLFHVþLWQLNL]DSUVLåHQVNH
Ͳ GRYROMREOD]LQMHQSUHGHOþOHQNRYSHVWL
Ͳ ãþLW]DSUVL]DåHQVNH
Ͳ REOD]LQMHQLþOHQNLVHLNHQ
Ͳ þOHQNL
Ͳ XVWUH]QDGLVWDQFDSUHGYLGHYDQMHQDVSURWQLNRYLKDNFLMGREUDDJLOQRVW]QRJDPLGREUD
WHKQLND]URNDPLVSURãþHQRVWLWG
^ůŝŬĂϯϰ 'ƌĂĨƉŽƓŬŽĚďĞƉƌŝďŽũƵ
^ƚĞƉƌŝďŽũƵǌƌŽŬĂǀŝĐĂŵŝŬĚĂũŬŽŐĂƉŽƓŬŽĚŽǀĂůŝ͍
:Ă EĞ

.RPHQWDUDQNHWH
,]DQNHWHMHUD]YLGQRGDMHQDãD VNXSLQD VWDURVWQR]HORUD]QROLNDSUDYWDNRSDWUHQLUD
UD]OLþQRGROJR7HGHQVNRWUHQLUDQMHYREOLNLWUHQLQJRYLQWUHQLUDQMDSRWHNDGRPDSRYSUHþQR
VHYVDNXGHOHåLGYHKWHGHQVNLKWUHQLQJRYWUHQLQJLGRPDSDVHRGRVHEHGRRVHEH UD]OLNXMHMR
6SRãNRGEDPL SULWUHQLQJXVHMHYVDN åHVUHþDOSDURGJRYRURYSDNDåHGDVHODKNR SRMDYLMR
WXGLYKXMãLREOLNL2GJRYRULQDYSUDãDQMDDOLVRURNDYLFHSULPHUQHDOLQHLQ NDMMH]QMLPL
QDUREHVRSRND]DOLGDWUHQXWQHURNDYLFHQLVRQDMEROMLGHDOQH]DXSRUDERWHU VRPRWHþHSUL
ERUEDKLQSUL WUHQLUDQMX
3ROHJDQNHWVHPSRGDWNH]ELUDOWXGL]RSD]RYDQMHPVYRMLKVRNDUDWHLVWRY0RMLL]VOHGNLVR
SRWUGLOLGDVHURNDYLFHSUHYHþSUHPLNDMR LQ GDMHSRGSRUDSUL]DSHVWMXVODEDVDMVHOHWR SUL
XGDUFLK QHNROLNRXNULYLSROHJWHJD ]DþQHMRURNDYLFH]DUDGL]QRMDGUVHWL

,QWHUYMXML
3ROHJDQNHWVHPRSUDYLOWXGLLQWHUYMXV SURGDMDOFHPRSUHPH]DERULOQHYHãþLQHLQ VVYRMLP
WUHQHUMHPNLLPDQDWHPSRGURþMXGROJROHWQHL]NXãQMH
$QGUHM-DVHQFDSULO/MXEOMDQD
%8'2VKRS/MXEOMDQD
,QIRUPDFLMH
Ͳ URNDYLFHNLVHSRJRVWRSURGDMRVRNODVLþQHNDUDWHURNDYLFHYGYHKEDUYDKPRGUD
UGHþD
Ͳ SDVLSUL]DSHVWMXVRWUãL]DUDGLSRGSRUHþHSUDYVYRMHYORJHQHL]SROQMXMHMRQDMEROMH
Ͳ DEVRUEFLMDXGDUFDQDURNDYLFLMHPDMKQDYSULPHUMDYLVWLVWLPL]DERNVDOLGUXJHEROM
DJUHVLYQHERULOQHYHãþLQH
Ͳ PDMKQDDEVRUEFLMDMHQDPHQMHQDWHPXGDODKNRXGDUHF ªþXWLPR©NRJDL]YHGHPRDOL
SUHMPHPRþHELXGDULOL]YVRPRþMRELODKNRQHNRJDUHVQRSRãNRGRYDOL
Ͳ ãHHQUD]ORJ]DDEVRUEFLMRSULURNDYLFDKMHGDQDWHNPRYDQMLKWRþNHGRORþDMRWXGL
JOHGHQDVDPRNRQWURORQSUþHQHNGRVYRMHJDQDVSURWQLNDQHNRQWUROLUDQRXGDULGD
SULGHGRSRãNRGEHMHGLVNYDOLILFLUDQR]LURPDVHWRþNDSULVRGLQDVSURWQLNX
Ͳ SULPHUEROMãHDEVRUEFLMHMHSRYLMDQMHþOHQNRYLQGODQLNRWSULERNVXYHQGDUMH]DWR
SRWUHEHQVWURNRYQMDN
Ͳ URNDYLFH]DSUHGYLGHQLQDPHQEDUYQRUD]OLNRYDQMHGRYROM DEVRUEFLMHGDQLNRWGDEL
ERMSRWHNDOEUH]]DãþLWHYHQGDUQHSUHYHþGDVHXGDUFLãHYHGQRODKNRSR]QDMR
Ͳ URNDYLFHSULGHMRYYHþYHOLNRVWLKWRUHMPRUDPRNXSLWLSRYHþSDURYþHQSUXþLPR
VYRMRVNXSLQR

%RULV3HþHN
0RMVWHUNDUDWHMDLQXþLWHOMWUHQHU
.DUDWHDNDGHPLMD3DQWHUD
,QIRUPDFLMH
Ͳ NDUDWHMHãSRUWSULNDWHUHPVWDSRPHPEQLVDPRNRQWURODLQREYODGRYDQMHVYRMLKJLERY
Ͳ VRGLOMHWXGLQDYHþLKWHNPRYDQMLKLQVRURNDYLFHSULPHUQH]DQDPHQMHQRXSRUDER
Ͳ RVHEQRQDWUHQLQJLKQLLPHOKXMãLKSRãNRGEPHGXþHQFLNLSDVRVHQDWHNPLYþDVLK
]JRGLOH
Ͳ URNDYLFHVRNRW]UDþQHEOD]LQH YDYWX RGOLþQR MHþHMLKLPDã]D SUHYHQWLYRDPSDN
VDPR]DWR NHUMLKLPDããHQHSRPHQLGDERãYR]LO VKLWURVWMR NPK
Ͳ SULERMLKVR ]HORSRPHPEQL DJLOQRVWKLWURVWGLKDQMHLQVSURãþHQRVWVHYHGDSDWXGL
WHKQLND
Ͳ NDUDWHMHSRWUHEQR L]YDMDWL KLWURLQ]PRþMRNLSD PRUDELWLNRQWUROLUDQDWHKQLNH
QDMSUHMYDGLPRSRþDVLGDMLKUD]XPHPRQDWRSDSRVWRSRPDKLWUHMH

 6LQWH]D
2SUHGHOLWHYSUREOHPD
1DWUJXREVWDMDMRDOWHUQDWLYQHURNDYLFHYHQGDU]DUDGLYLãMHFHQHDOLSRPDQMNDQMD]UDþQRVWL
PDWHULDODRSULMHPDQDURNR LQ PHKNREHEODåLOFHYQLVRQDMEROMãDL]ELUD7UHQXWQHURNDYLFH
QLVRGRYROMSULODJRGOMLYHPDWHULDOQHGLKDGRYROMQLPDPRSUDYHJDREþXWND R] QDG]RUDSUL
L]YDMDQMXXGDUFHY]URNR.DUDWHMHERULOQDYHãþLQD SULNDWHULWUDMDYHþOHW GDVHQDXþLPR
GREURLQSUDYLOQRL]YDMDWLWHKQLNHYHOLNRSRQDYOMDQMD JLERYýHPHGWUHQLQJRPDOLQD
WHNPRYDQMXXWUSLPRSRãNRGERQSU]ORP]YLQL]SDKQMHQVNOHS QDP WRODKNRSUHSUHþL
WUHQLUDQMH SRVOHGLþQRSDSULQDSUHGNX VWDJQLUDPRýHRSUHPDQHQXGLGRYROM]DãþLWH VH
ODKNR]JRGLMRWRYUVWQHQHVUHþH=DWHNPRYDQMDPRUDMRURNDYLFHQXGLWL]DãþLWR DQHSUHYHþ
]DUDGLSUDYLORVDPRNRQWUROLWRUHMLVWHURNDYLFH QLVRSULPHUQH]DWUHQLQJSULNDWHUHP MH
]HORSRPHPEQD]DãþLWDURN
^ůŝŬĂϯϱ WƌŝŬĂǌƉƌŽďůĞŵĂ
WƌŽďůĞŵ
WŽƓŬŽĚďĞ
DŽĚƌŝĐĞĂůŝďůĂǎũĞ
ŽƚƉŽƓŬŽĚďĞŬ
ĐĞǀƉŽƐůĞĚŝĐĂƵĚĂƌ
ZĞƐŶĞƉŽƓŬŽĚďĞƐŽ
ůĂŚŬŽƉŽƐůĞĚŝĐĂ
ŶĞŬŽŶƚƌŽůŝƌĂŶŝŚ
ƵĚĂƌĐĞǀ
&ƵŶŬĐŝũĂƌŽŬĂǀŝĐ
EĞŶƵĚŝũŽŽƉƚŝŵĂůŶĞŐĂ
ďůĂǎĞŶũĂƵĚĂƌĐĞǀ
EĞƉƌŝůĞŐĂũŽƐĞǀƐĂŬŝ
ƌŽŬŝŝŶŶĞŶƵĚŝũŽ
ƵĚŽďũĂǌĂƵƉŽƌĂďŶŝŬĂ
DĂƚĞƌŝĂů
EĞĚŝŚĂ
ůĂƐƚŝēŶŝƚƌĂŬŽǀŝƐĞ
ŚŝƚƌŽƌĂǌƚĞŐŶĞũŽ

2SUHGHOLWHYFLOMHY
Ͳ ]DSHVWMHPRUDLPHWLRSRUR]DUDGLSUHSRJLEDQMD
Ͳ URNDYLFDPRUDELWLL]PDWHULDODNLGLKD
Ͳ XGDUFLPRUDMRELWLEROMXEODåHQLNRWSULWUHQXWQLKURNDYLFDK
^ůŝŬĂϯϲ WƌŝŬĂǌŝǌŚŽĚŝƓē
/ǌŚŽĚŝƓēĂ
WŽƓŬŽĚďĞ
sĞůŝŬŽƐƚƌŽŬĂǀŝĐĞũĞ
ŐůĞĚĞŶĂƉŽǀƉƌĞēŶĞ
ŵĞƌĞ;ƉŽŬƌŝũĞƌŽŬŽŽĚ
ǌĂƉĞƐƚũĂĚŽƉƌƐƚŽǀͿ
ZŽŬĂǀŝĐĂŵŽƌĂ
ƉƌĞƉƌĞēŝƚŝǌůŽŵĞŝŶ
ǀĂƌŽǀĂƚŝƌŽŬŽƉƌĞĚ
ǌǀŝŶŽŵ
&ƵŶŬĐŝũĂƌŽŬĂǀŝĐ
hƉŽƌĂďĂƐƉƵǎǀĂƐƚĞ
ŽďůŝŬĞǌĂ
ĂďƐŽƌďŝƌĂŶũĞ
hƉŽƌĂďĂŽďůŝŬĞ͕ŬŝƐĞ
ƉƌŝůĞŐĂŝŶƌĂǌƚĞǌĂǀ
ƐŬůĂĚƵǌƌŽŬŽ
DĂƚĞƌŝĂů
hƉŽƌĂďĂ
ďŽŵďĂǎŶĞŐĂ
ŬŽŵƉŽǌŝƚĂ
ŝŵŵĂŶũƚƌĂŬŽǀ͕Ŭŝ
ƐĞůĂŚŬŽƌĂǌƚĞŐŶĞũŽ

 5D]YRMNRQFHSWD
9UD]YRMXNRQFHSWDVHPVHRVUHGRWRþLOQDLPSOHPHQWLUDQMHVSXåYDVWHJDGHODYURNDYLFR
3UHXþLOVHPPRåQRVWDSOLNDFLMHVSXåYDVWHJD GHODQDåHREVWRMHþHPRGHOHURNDYLFYHQGDUVHMH
L]ND]DOR GDWRQLPRJRþHVDMVSXåYDVWL GHOQHSRNULMH]DGRVWQHJDGHODURNH
^ůŝŬĂϯϳ ^ŬŝĐĞ

,GHMQLNRQFHSW
^ůŝŬĂϯϴ sŝǌƵĂůŝǌĂĐŝũĂ ƌŽŬĂǀŝĐ
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